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RESERVE BOARD CRITICS
ANSWERED BY BANKERS

Dr. Lockhart Sees No Merit in
Changes Proposed.

Dr. Oliver C. Lockhart of the National
Bank of Commerce, writing in tlie
bank's publication, points out as unnecessaryand undesirable the numerous

proposals made to expand the scope of
l their operation?. Asserting that their

reserve and Investment policies are beingdeveloped to obtain ti'.o greav st

elasticity and stabilization of tlnanclai
movements, he adds:

"While the adequate employment of
reserve bank r.sscts presents problems
of grave importance, there it, no solid
reason for expanding the oopo of eligibleInvestment. Some expansions suggestedare scarcely suited to n reserve
system of commercial banking, nor do
they mc:u essential to the maintenance
of a proper balance of the American
money market."

PORPHYRY COPPER REPORTS.
Knur Companies Shew Hotter

Kitriilug* In Third Quarter.
General Improvement In the porphyry

copper situation is indicated in the reportsof the four companies for th«
quarter ended September ?.t) last, comparedwith the preceding three months.
Utah Copper showed a total income 01

$l.tO.VtiiiX equivalent td $1.04 u share
earned on th 5 J », 24 4. :»00 f 310 pur')
stock. compared with $70-4.158, or 4'i
cents a share In the preceding quarter.
Total iricon.o for the ~ix months ended
Beptembei 20, was !2.3Slt,$20, or $1.47

Kay reported a surplus of $07,800,
equivalent to 4 cents a share earned on
the $10,771,790 (par $10) capital stock,
compared with a d-flclt of $247,867 In
the previous quarter. Nevada showed r

deficit for tne three months ended
September 30, of $124,278. compared
with a deficit of $144,410 l'or the previousquarter. Chlno reduced its deticlt
its of September 30 last, to $4 7,232,
compared with a doficlt of $126,131 In
the preceding quarter.

I N It) V Oil. DISSOLUTION.

Directors of t'to Un' .n oil Company
of Delaware have 3 j'«d a first dividend
In dissolution In the "form of l'i shares
of no par common stock of the Shell
Union Oil Corporation for each share of
Union Oil, payable December 22 t-j
Union Oil stockholders of record December4. Books close Deconil»er 24 and
reopen December 26. The dividend represents*the distribution of the bulk of
the ansete of Union Oil of De'awiir':.
probably will be followed at a later date
by a small final dividend representing
the proceeds of the remainder of the
company's assets.

Ill MM ,NS $ATI$KAlTORY.

Continued satisfactory business conditionswith a shifting of activity from
prlmnry to flnul distribution, featured
the past week, according to the trade
reviews made public hero last night.
Commenting on the general situation,
Bradstreet'a notes "little change in t';;
aggregate of activities, trade as n whole
being satisfactory, but a quite definite
shifting of Inters." from primary lines
of distribution to the Jobbing and retail
branches. For this, cooler weather In
runny western districts, the growth In
holiday buying, and th- advanced siare
of the ordinary foil trado season, are

tnul.iiy responsible/'

FOREIGN INTERNAL BONDS.

l.oar.s not '.siued In Amtrl an dollar values.
Bid. A«t*.

Ar«eritll>e funltst.) r P.'l't. tf*4r. 73\ 7('q
British Victory. < 1 'Jed 0.20 391 401
Cinnnu. :s Nov... ldtl 00 !lfl%
Canada Nov... 10.34 W«H 100 «
Colombia 6 Issued 1913 S3 Of,
Cos'a 111' a $ Issuer' mil ,"»S ill
French ... I tssmsd ffijT 4<'A 43

TVeWch premium.. "» HI H4
J^rencii Um'u. OptU/t tr 1 (W
TVlotR® > IjuummI !01t .' ! tiO
#lu«. H Ptf* P 1 A j. l>b I) ?
VfUCUR.y o I«j*t]e<] 1010 72* * 74*5

fJONEY MARKET.
FT.1DAY. KoT.mb.r 34.

Raneval. 4*;UuH 5
5'Yaar'a lilgli (l

L<i* 4\'T"..I> low f»<
TIMF. IJOINH,

M<**4 c-.llnt.rRl. 60 day. <rut
Mt»«Hl olial *1. I" < «* ,
latfiiatrlaia, m daya .'4
ladu.rtrlala. W> »HV!i 44,

ComKIU'UL I'AI'KU.
r»»i .. <. * to «
Ot' *' <11 >. 4 It mri 4V

IMM DIM I1ATK. HI.MI.KVh IttNK.
Cornmarv'il ja;>«r. tu day*, 4; «0 to &(

day*. 4. Lit) y bond* and Vic'.oiy no'.r, i;
Scat'. 4. 14 ') I"1 .la/a, 4. au.iBtkn.T.15 to HO daya. 1

OrllN MAKKKT KAII".
C*!' leant; Htirt arccjdaneca 4% ^piltMi.' rate* or. prln. bar.kr*'
anc- -ItalM. f >r purchatt by Kudaral Rater.'*bank.:

Pld. A«'4.| Hid. A«k
SO day* 41* » HO dara.... 41.fi I
CO Be 1". »'« 4 '30 ilaj t- »'* 4

4 I KARINO HOVRr: 6TATF..MKVT.
Cl.arltift Hon*. chant, a, 46dP,n.* 1.1,1 >0

balani->*fi, ftid.lYiCi.r.O; l-Vdoral IliMrvt credit
balance.. fr>7.

ell VKit KAHKhT.
Offt-la. bar »llvIn Sen York. d.trr. a'lc,

P1M<\, uichatif .1; focal**, unehnr (fed.
IiMidori. H'-'A'I. doan ll.Hswi doll nr.,
49c , down (it.

I

FINANCIAL NEWS
! AND COMMENT

!i
Investment Bonds and CommoditiesStrong.Stocks

Show Mixed Trends.

An irregularity of movement in
stocks, strength in investment bonds ur.d
commodities ami a narrow reaction in
foreign exchange rates were the only
feature: of yesterday's financial mar

keta. Interest in the stock market was

at a very low point, with total transuo-
lions far under a million shares. Iduylng
of bonds was materially better than on

any other day thi^ week, however.
Those who make it a business to anal;zo market movements and to a

certain extent to Judge their trend admit
thex* sir** nuzzled liv tTiA ftrtlon of IjflndR
Never has there been such a wMe dis1parity in the opinions and predictions as

to-elay. Up to a short time ago It was

pretty generally agreed that the trend of
the bond market was downward. Prices
were high and with an Increasing de-
rnand fur seasonal crop operations as

well as for the expansion of practically
every other line of Industry, there was

every reason to believe that the bond
market had for the moment at leas!
Sfull Us top.
New, however, the averages of thirty

bonds are nearly four points below their
'nigh point for the year and there are

many who believe that the reaction has
been sufficient to correct any variation
In the line which marks the relationiship of bonds tg money.
On tiie other hand. It is not denied

that the recent slump In the securities
market left bond uealerj with some

rather Important amounts of unsold
Iss ues in their vaults. Until this surplus
has been absorbed It Is doubtful If any
substantial advance in the Index of bond
prices can be expected.

'r'ceclal developments were at work la
individual instances In the stock market
yesterday which lifted ?;ornc Issues cut

of the slough of Inactivity. Midvale
Steel, for instance, was actively traded
In, although within a narrow range, on

the Bethlehem merger report which later
was continued. At the rarae time there
was more than the usual amount of

interest In shares of tho Standard Oil

Company of New Jersey at constantly
lower prices, and at one time the stock
wan more than sixty points lower than
tho high point at which it sold during
the feverish speculation which tho

declaration of several stock dividends
Induced.
Heavy exports of cotton and an unexpectedreport of large takings by

spinners resulted in a substantial upturn

for that commodity. At the name time

grain prices advanced substantially
.< above the Una! figures of Thursday.
Foreign exchange rates moved within a

narrow range, but were unmistakably
Arm.
Th« expansion In retail and wholesale

buying usual at this time of the year

was reported In the weekly reviews of

! trade conditions. VradnTr^et'a Bots forth
that there la "little change In the .lggrc.gate of activities, trade au u whole being
satisfactory." It adds, however, that

! there has been t "cjnlto definite shifting
of Interest from primary lines to the

joobii.y and retail branches," responsibilityfor which in placed on "cooler
weather In many Vt estern districts, the

growth In holidcy buying and the advancedstage of the ordinary fall trade
I' season."

The review explains the occurrence of
thi peak car loading point two weeks'
later this'year than In 1920 by the "do'lay in the advent of fall trade aetlvHl« s

due to the obstruction to normal businessby the coal and railway shopmen's
strikes."

FOREIGN EXCHANGE.
1IUDAY. NOVKMBElt 34, 11122.

UREAT BRITAIN.
I Tar*'}-. Tl.ura$-».%!«Bter'lr.g: TYMay. day. Nor. IT.

Demand $4.40*4 ?4.4f»4 (4.48
'ablee 4.4P'i -1.4(1% 4.48%
flankers, (10 dys 4.4tl!', 4.46*4 4.404*
Hankers, !)0 dye 4.433* 4.45H 4.4-i'^

THE CONTINENT.
I' 19.110 1'ranee, cents a franc:

Demand 7.1044 7.10*4 7.0U4
Cables 7.11 7.11 7.W

19.30 Belgium, cents a franc:
Demand >,.6344 6.."W'i 6.304*
Cables <1.61 6.60 <5.37

IP.S0 fwltaerlend, cents a franc:j
Demand 1«.(10 18.«t 19.44

' Cables 18«3 13.03 18.50
19.30 Italy cents a lira:

Demand 4 OP^. 4.M% 4.1V.
Cables 4.To 1.07 4.1}.'%

£3.30 (.crmuny, cents a mark:
Demand <11,^ .0t->, .0144
Cables 01,V .01ft .01%

' 20.80 Sweden, cents a krone:
Demand 2(1 83 X4.R2 fa.S3
Cables it: H.1 20.S3 10.83

28.SO Norway, cents a krone:
Den end 1* 37 14.32 1R.42
Cables 18.40 13.34 18 41

13.80 Denmark, cents a krone:
T>eman<5 .20.211 SO.24 .0.1!)
table 23.20 20.28 20.21

10.SO ''rev*, cent* a drachma:
Demand 1.50 1.5© 1.50
Cable* 1.50 1.50 1.80

1(1.80 bpaln, cent* a peseta:
1 >et.iaml 15.8S 15.£2 13.30
Cables 15.34 13.34 15.32

40.20 Holland. cruto a fiorln:
Demand ......1085 SO.30 30.25
t'abler. .'OMO 39.44 S0.3U

31.43 llcrla. cent* a ruble:
100 ruble* 05 .0414. .03
500 rubles. 02Vi *52 .02'%

20.2.5 Austria, cents a croe'ti:
Prninr.il 0014 .(014 .0013*4
Cable* 0..14 .'©14 .0013>i

23.30 ' ..land, ccnta a roar'.t:
7>*:nun<t ...... .0(614 .0004 .0055

i, bles 04414 .006 i .00*53
20.30 Hunitary. cent* u rrown:

leennnd 01', .04 1.S .04%
Cables ©4V, .04 1-S .04'*

20.3© Jii»o-Htavt», cents a crown:
Demand ST ."7% .40

j Cable* S3 .38 .41
10.50 Finland, cents a marlc

laniard 2.5*1 2.53 2.51
Ca.des 2.57 2.38 2.52

20.2.1 Cioclio-bluvakla, cent* a crown:
Demand 3.17 3.16% 3.1054
Cables 11.13 S. 17 3.20

10.30 HumJhla, Cent* a leu:
I.erianO 65 .66 .63
Cable* fill .6*1% .06

l'AU RAPT.
106.32 Ph*-t«!ial, tent* a tnei:

Lseniand 71.5k 72.50 71.54)
Cab'cs 72 00 711.00 72.00

78.00 HniiRkrint, centa a dollar:
,d 55.50 58.75 58.50

itCables 83.02% 84.00 63.78
4'' 6.1 Hombny. cent* a itfpec:

1>emn<d 20.03 20.6(1 30.00
)cables 30 05 20.85 ao.or.

40 34 Yokohama, cent* a yen:
Demand 4N.V. 48.65 48.43
Cables 46 (12 48.00 43.56

.spi TH AMF.HIt A.
62 14 nio .). Janeiro. -en(* a mllret*:

Demand 12.75 12.78 12.6©
;'Able* 12.60 12.(81 12.65

42.4. Ibtenos Aire*. > 1.1 s a fs>*»'
1 tern in'l 36.00 t*l.»t.) S6 20
Cablet 30.70 345.68 36.80

103.42 TTruauay, cent* a dollar:
I'emend 61.25 60.60 61 12%
Cable* 61.30 61.60 81.28

26.50 Chile, cent* a
T lenmnd 12.20 12.10 12.50
Cables 12.23 12.15 12.65
CANADIAN r.*< HA.NCiK.

" Varli funds tu Mot'real, far, Slor.»i\1 fundi Iri X.'eW Vorli. par.

*.
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NEW YORK STOCK EX
FRIDAY, NOV]

19-2. 1921. 1920.
Pay's sales C99.619 711,719 691.338

-.1922. .jr-CloMi.*.--, jlJlv-l Open- Hiph-jLow- Cloa-| Net
High.) Low. flUt. A»l<. llnf.' Knlcw |r,g. est. est. Ii!g. JCh'nfe.
23 10%I 12% 12 400 Adv Runiely .1 124 12%,~12%i 12%!. %00% 31% 44% 00 31 300!Ad Kumely pf.! 44% 44% 44% 44% -f- %06 45%) 64 55% 4] 200 Air .Reduction.! 54% 65%I 54%' 55%j-f 2%18%l 9% 12 12%; .. 700) AJax Rubber).) 12% 12% 12%| 12%|+ %

r» %| % % ..I ! 00; Alaska G M.. % %| %, %;
91 % 65% 70%| 70%, 4' 3700! Allied C & D..! 70% 71%| 70% 70%'. %115% 101 1109 [ill%j 7 lOOjAl C & D pf.JllO 110 110 illO f %
59%, 37%' 41-V 42%! 4 COOfAills Chalmers 41%, 42%j 41%| 42%)% %

28% 28% 29 ,.| 400|Ain A* Chetn. 28% 28%! 28%! 28%|-f %
49 31%; 87 38 ..I 300'Am Beet Bus..! 3S 38 28 88 '-a %
83%, 51 .68 68Til 41 200 Am Br S & F. 69 60 C9 69
76%' 32% 71%, 72 .. 9300 Am Can 73 '74 71%' 71%(~ %

112 93% 1110%, 110%, 71 100'Am Can pf... 110% 110%;110%!110%|-|- %
201 141 176%|179 112; 300!Am Car & F.. [176% 1176% 1176% |176% |-f- %14 5 5%, «%j ..! 200'Am Chicle .... 6%, b"V 0% 6% + \
30%| 14%) 34%' 1C% ..1 600'Ani Cotton Oil' 16 17%) 10 16% -j- 1
61 84 32 Si ..! 300iAm Cot 'oil pf.! 34%, 35 34%) 34% -J- %7%! 4% 6% 6%j ..j 400 Am Druflr Syn.l 6% 6% 6%! 6%. %162 ,326 ,137% [139 S loOiAm Kxpresa ..,137% |137%|137%li37%l-f- %11%, 30% 10% 11%, .. 4001Am Hide & D.j 11 11 11 11 ..

74% 58 64%) 66 I ... 200|Am HAD pf." 65%, 66 05%' 66 %122 78 1101 1104 71 1900 Am Ice |l02 104 |102 1102%!. 1%95% 72 82 85% C 200'Am Ice pf 85%i 85%i 85%' 85% 1%
E0%| 25% 26%. 27 .. 050! Am lnt Corp..! 26% 20% 26%) 26%'-- %42% 28 29%., 30 . .1 1300 Am Unseed .. 29%) 30 29 29% + %
"'Z? "7s n ... ovuiam mnseeu pii eu 4»**, 4»%l+ <»I-6%,lo2 )120*4i121 6j 1400(Am Loco 120V6|121%|I20Vill20V(i f l4
II-% 1107 jlOS (110 j 7 100|Am Metals pf. 10S*2ilOS*4T08*;,ll08*4|. *43-9

,
S2 112% 113%, 4; iOOlAin Radiator . Ill2*i 112%|ll2*4|112*4 + %8%, o«fci 7 7«i!25e 400 Am Sat Razor' 7*4! 7*4' 7%' 7*4 + %

-OH >% 20*4| 20%, .. 17001Am Slilp & C\ 20%: 20*4) 20*4 20%. %
0<*4 43%, r,G% E0%' ..j 20001Am Km & Hef.i 60% 51%) 50*i| 60% . *440% 30% 42 74) 43 3 3 3001Am S<oel F. .. 42% 43 42%' 43 + *4
Sj>% 54** 71%| 72% .. 1300jAm Sugar ... 7 2% 72 v61 71%l 71% i. %
.3 2. l0~ :0S \ 100 Am Sugar pf..1107% 1107% 1107% !107%(. %4. 23% 25%t 26% ..I 80i>:Am Sum Tob. 24% 25%' 24% 25%j + %

1-8%!114%,122 .122% 9: 18001Am Tel & Tel.1122 1122 *4 1121 74 '122% *4160%. <29%ll48 1149*4 12j 100|Am Tobacco ..i 14S% (149% '149% fl49% [-f- 2%
' "Hi 17*41 47 49 j ..I* 100lAWW&E6% pf) 47*4 47*4! 47*41 47*5;1<% 78% ( 82 *4 92*4 7; 3SO0(Am Woolen... 92 '93 (92 92*+ + %
51,. 4S*»f 45%! 4100lAjiaconda. 46 j 46*4' 45*41 43*4). 1
68%' 43 C7 %1 68 4 2100lAsno Dry Gds.| 66% G7 % 65*4 *»7% -}- 2*4

112 113 1 K 5001 Asso tHI ,112*4(112*41112 112 ). *4108*4 91% <09*4 100 6, 2600{Atch. T & F.. 100 1100-"*I 99*4 99*4 *45*4 % 3% z . 100'At. Blrm & Atl] 1% 1%I 1*4 1% . *4
124*8) 83 103 110*41 7, 30O1 Atlantic C L.. .1110 ,110 110 110 + *40*4: 1% 1% 2 3001Atlantic Fruit, 2 2 2 2 -j- *4
43*4, 21 23 23% .. 1200 At, Gulf & W 1' 23 24V4! 23 23% -(- %SI *41 16*4; 18 ,20 400jAt. <J A WI pf.) IS 18% 18 18% 4- 1
40%| 9*4j 29% 30 . .1 900 Austin Nichols) 80*4 90%I 29% 29% + 1*4
142%: 92 % 1121 % 322*4 7 8300 Baldwin Loco.1122 123 *41121 %| 122 *4 + *4
60*4; 33*41 40%! 41 .. 5100'Bait A Ohio..I 40% 41% 40%l 407* . %
66*41 C2*4| 67 *41 59 4 lOOlBalt & O pf... 5S 38 58 58 % *4
94 92% 93*4| 95*41 7, 100'Bang A Ar pf,, 93Vi 93%t 93*4! 93*4. %
56*4) 19%) 29 29*4 400)Barnsdall A... 29%! 29*41 29*4! 29*4 %
19 17 18*41 20 .. 300 Barnsdall B...' 19 19 19 19
49 35 48*4! 48%|48c; 3600 Beech Nut TV. 49 EO 48*4i 48%!. %

10i.%, 94 94%| SB 7[ 200'Beth St 7% pf n' 94 94% 94 94 ..

82*41 55*4 62%; 62*4 5' 17900 Beth Steel B..i 63%i 63%. 02*4, 62%'. 1*4
10*4! 3*4, »%: R ..; 2900'Booth Fish 5 5 4*41 3 + %
324% 100 1115% 317 ] S 100|Brook Edison. 116 116 ,116 116 I. 1%
29 6% 13*4; 13%, ... 1000 Brook Rr.p Tr. 13%! 13%l 13*4i 13%',. *4
24T4J 5%] 11%' 11 *4 .. 300'B It T ctfs....l 11%' 1174' 11%I 11% 4- %

124*4 70 1115 ,117 j 8! 810'Brook Fn Claa.!ll5%|115% 115% 115%I. %
139*4 116 138 ;i38*4, 10] 1100!Burns Bros 'l3774il38%ll37*4!l38 + *4
63 28%' 45 45*4] 2! 1200lBums Bros B.! 44 45I 44 45*4'-*- *4
103*4,94 103 '103*4' 7 COOiBurns Bros pf.'103*4'103 *4,103 103 ..

34 16 1 15*4) 16*4! ..'[ 500iButterick .... 16*4 16%; 16 16 . *4
374 r. Vi 7*4 7*4 .. 900 Butte Cop & Z 7%j 7% 7*4! 7*4 + *4
35% 20%J 28 28*4 ..! lOOO]Butte & Sup..! 29 29 28*4' 28*4;. %
15*4' 7*4' 7*4] 7741 ..] COOiCaduo C O & It' 7%' 77s| 7*4; 7*+ ..

85*4' 69 8O4J 81 6, 300 Cal Pack 80 80 80 80 ..

7174[ 43% 47 48 .. 400'Cal Petrol 48*4; 48*4 48 43 + %
11%, c*4 7 7*4; .. 1000'Callahan Z A L| 7%' 7*4l 7 7 *4

151 %'119*4 140*4[140%! 101 900,Can Pan..... .'14074 141 *4ll40*4jl40*6 . *4
44 30*4 30*4( 82 .. 100 Case TiTMach 30*4; 80*4 30%, 30**, ..

245 (184 203 ,225 >10] 10|Central of N J.210** ,210*4 210*4>10*4 ..

44*4, 29%; 33%: £4 .. 1100,Cent Leather.. 34 34% 88%. 33%i. %
82%! 63%' 70 71 .. 200lCent I,eath pf.) 70%; 70%' 70 70

245 184 '205 >25 ,el0 200'Central of N .T 209%,210 j209*4 21« j+ 1
41%) 32% 38 74 39 [ ..( 1200lC«rro de Pasco 39%, 39% 39 39 %
63% £4 44 45 | .. f 500'Certain-teed . '45 45% 45 45 '+ S
79%! 47% 60*41 60% 6! £30o!c'handler Mot.j 60r4' 61%! 5974) 59 74). B4
79 54 65*4' 66 > 4! 1S00 Chesa & Ohio. 05%' 66%' 65 6574!. %
105%'101 %, 101 % 1102 >% 700 Chesa & O pf. 101741102 101%'l02 + *4
12% 1%, 2*41 2%,..' 900.cW & Alton..: 2% 2%) 2*4| 2*4 . %
2074 3% 374 4 ..' 100 Chic & Alt pf.) 4 4 4 4 .+ %|
4341 12*i! 29 I 30 ..I lOO'Chir H, E TIL. 29V71 29 Vi' 29V,! 29VV .. I
64%; 81%j 58 54 ..] 200 Chic & "E 111 pf 03%, 53%, 53 53 I. %
10% 4 ' 4 4%' .. 2600 Chic Gt West.) 4%! 4%' 4,4!.%24%I S 8 9%' 1200|Chlo Gt W pf 10 10 8 8 .2
30%' 10%! 24 24 V* 1700 C, M & St Paul 24% 24% 24 24
56 29 38% 37% 6400|C. M & St P pf. 37% 37% 8«%j 38%. %
95 % 59 81 81%: o! 1400 <*hl ft Northw. 82 82%| 81 31% . %
125 '100 120 '124 7) lOOlChlc ft N\V pf!122 1122 122 |l22 + 2
89% 59 ; 80 80% 4, 800'Cbl Pneu Tool 79%' 80 79% 79%. %
60 30% S3 1 33%' ..) 4000 C. Ft 1 & Pac.,1 33 33% 32%I 32% + %
93% 70% M 65 I 6< 200|U,ftUkP 6% pf. 84%! 84% 84% 84%' ..

105 83% 95 94 7 600 C.KI&P 7* pf. 94 94 92%i 92% + %
29%! 15% 26 ' 26% ..[ 3700 Chile Copper.. 26%! 26% 26 26
83% 23%| 24% 26 ..j 100 Chlno Copp'r.i 23% 23% 23% 28%' ..

82%; 41 , 75% 76 4. 5000 Coca-Cola ....| 75%i 76% 75%, 76 %
63%! 38 <2% 43%' Si lOOICo! & South ..| 42%' 42% 42%, 42% %
114% 04%1101 % 102% « SOOJCol Gas % El..'102%!l02% 101% 101% + %
5% 1% C%l 2% .. OOOICol Grapno ...' 2% 2% 2%' 2% '..
79% 55% 66%I 67 0* 200|0omp Tab Ftec 66%' 60% 60%, 06% 4- >4.

15%j 18%; 14%, 15 600:con3ey Tin F.l 15% 15% 15% 13% . %
42% 18% 38% 34 ' 200 'ConsOl Cigar.. 34% 34%! 38%' 33% . %
145%' 83 124%'124% S 4100|Conso! Gan . ..1125% 126% 124%jl24% |. %
61%| 00% .. .. ..j 3100 Consol Gas ... 60% 61 60%' 00% . %
2%) 2 .. .. j ..! 6100jConsul Gas rts' 2%, 2Vi! 2 2 . %
15% 9 [ 13% 13%.; .. 910 001Consol Textile.. 11% 13%; 11% 13% + 2%
103%! 43%' 99% 100 4900!Cont Can !100%|101%! 93%!l00 .1
134% 91%)128% 129 fG 6700'Corn Prod Kef'130% 1130%Il28%,128%!. %
53% 31% 46% 46% 4 4000 jCosden 6c Co..- 40%; 46%| 40 46%;. %98%I 62%! 63 63%, ... 4700'Crutible St Col C3%! 04% 02%, 03T»'. %
100 80 91 91 %' 7 200:cruclble St pf. 91 91 91 91 ..'
28 14% £2%' 23 .. 6400 Cuban Aril Sugr 22%| 23V*- 22%! 23 . %
90

"

7RVs 93 100 j 7) 000 Cuban A S pf.l 98 '99 98 89
19%; 8%j 18%; 13%, ..) 900!Cuba Cane 8..! 13%; 13% 13% 13% 1- %
41 %! 15V*I 36% 26%[ .. 8500ICub» C Sug pf 36% 37% 36% 30%, ..

05% 24 24% 25 .. 4400 Davison Chem! 27 27 24 24Va'. 2%141V*1106%'119 .120 9 11001Del & IIuusoil. il8%|ll9%|llS 119 '.1%
143 ;tl0%!l29 ,130 ! 6| 1300'Del, I, ft \V... 130 131 1130 ,130% - 1%
118% 100% (109% 110 81 SOOilX't ICdtson Co 10D% lv9% 109Viil09%'. %

%! %| J 200|Det Edison rtsj %1 V* V4| V*1 ..

<0%! 1S%. 41 41V4 21 COO Di,me Mines 41% 41% 41 41 %
90% 80 £5%! 80 0 100'Du P do NTdebl 85%| 85% 85%! 85%'. %
88%I 70 ?r, 8574! 3 5001 Cast Kodak 85Til 8574 85%' 85%; ..'
CSV* 40V4! M*| 57 31 5200|Klec Stor Bat.| 5774! 58 67 67 !. %
24 14% 22%| 23%; 1300lE)k Horn Coal, 24 24 12%' 22%' ..

im 2%! 6%| « .. lOOjEmer brant..{ 5s;, 5%l 5%i 6%,+ %
90% 76% 85-% 88%l Cl ISOO.Endlcott John; S6 (56',;: 8o%; S3Vs' '-j
js% 7 to% n%: ..] 4:.oo;Erie iih: iiu! ii 11 %
28% 11%! 16% 17 . . 200'Erie lot pf....| 16% 16%' 16%; 16%: ..

81% 27%| 27%i 28% 2 lOOlExchange Buf.j 27%! 27% 27% 27%;. %
107 75%; 8»%J 90% 81 lOOOlFam Play-L... 90 90%| 89%: S9%|. %
107 % 91%! 96% 98 6 100 Kam P-L,'pf.. 97%' 97%| 97%' 97%!+ %
165 75 104 !165 10; 1000) Fisher TSody . |161 iJ65%|101 .'1U4 + 4
113 100% 1112 115 7 100;riaher TJ pf...il1l [111 |1U 111 %
19%i 11 11 11%. .. 400 n.sk Rubber J tl%j 11%I 11 11 I. %
27% 12%' 19%, 20 .. 600! Freeport Tex..' 20 20 19%| 19%-- %
SO 45%| 64%. 71 I Si lOOlOen Am Tk C'.' 69% 69%. 69%| 69%
73%j 87%I 38 88%' .. 8300K3en Asphalt . 40 40 87%: 38% . 1%

111 60 ! 68%; 7t 6, <500.0 Asphalt pf..' 71 71 CO 69
142 1102 ,127 145 8[ 200lCen Bakin* ..|142 142 '142 jl42 J-10
183 1136 1175% 1177 !xl2| 1200|Gen Electric .1173 '175 ;i73 |175 + 2
12 10%, 10%; ll%| .. 200 (Jen Eloc w 1.. 11 11 10%| 10*; + %
15% «% 14 % 14% ^Oc' 6100!G«n Motors 14%| 14%| 14%; 14% ..

86 67%; 81 % 82%: 61 tOOlGen Mot deb.. 81% 81%l 81% 81-%. %
100 79%; 97% 97%! 7| 2O0IU M deb pf 7% 97 97 96% 97 t. 1
102%' 9374: 96 96%' 7. SOOtGImbel Rr pf..i 96%l 36% 96 96 %
18% 9%' 10 10% .. lOOlGllddcn Co ...: 10 10 10 10 + %
8% £%i 5% 5%: ... 700!0ol<lwyn I let.. 6% 6%j 5%! 6%J. %
44% 30 29%. 29% .. 1200:Goodrkh 30%) 80%l 30 SO %
95% 70% S3 83%' 7,' 3900iGreat Nor pf. 84 84% 33 88% J. 1
45%) 28%, 3014 30%' 4[ 1300jGreut Nor ore' 30 30% 80 30% %
14%I 6% 11 11% JOOfOuan fluxnr...' 11 '11%; 11 I 11*
19 G I 14 14%' .. 100 Gtllf, M & N.14 14 14 1494"i| 44"4| 74 74%i .. C.'OoUiulf Utates S. 74 75%, 73 74
32 65 ,78 SO 6, lOOlHonjeataVrt ... SO SO 89 80
24 59%, 28% 23% 2 2600lHutlaon Mot.., 23%i 23%'. 23%! 23% %
28%| 10%! 22%t 22% 1 HOOlHvpp Motor.. 22%' 22% 22% 22%
H%, 63%; 64 66 . 900'Houston Oil...', 66 66 64%. 64% %115%: 97%! 106 107 6 300 111 Cent ,107 ilu7 106 <(06 . %

11<: ,106% 111%'114 7 400:til Cent pf A.jll2 !J13 112 113 + 1%
21%; 14%, 14 16%; .. 3001 Indiahoma ...I 16 15 14% 14%. »
5 22 32 33 ; ... OOOllneplratton C. 82%; 32%; 32 32 . %

%, %, % .. 400iTnterboro C... % %, % %
12% % % 1 300'Interb C pf... % %' %, % ..

S»% 26 84%I 34% 2% 800'Tnter Cement.I 34%| 34%' 34% 84%|. %
80%, 20%, 23% 23%: 2, 900;Int Comb En*.' 24 24 23% 28%, ..

116% 79%, 99 100 51 400 Tnt Ilarv Co.. 99 9't%| 9" 99%!+ %
27%, 9%| 11%; 11% 800 Int Mer Mar.. 11% 11%,' ll».! 11% . %87%I 44% 47%' 48% h, 1100 Int Mer M pf.; 48%. 48%! 48 48% + %
19%, 11 13%i 13% ..1 15001T111 Nickel ! 13%; 13%) 13%! 13%,+ %
80% r,9 7 i 72%' 61 lOOlInt Pt» pf atpd| 71 71 71 71
63*. 43% «»%, 60 400jTiit Paper 19% 49%' 49% 49% ;- %
lOVil 12V41 14%! wooilnrln on 14\ 14%| 14 14 1+ %
63% 24 SO '40 .110 Iron Products.I 40 40 ,40 40 ;-f- 1%»' 1 *1 % % 8001Island Oil A T.| %' %| % %|. %
78% 38%, 02%' Or, ..I lOOJevtcl Tea pf..I <50% 00% 60% 60%i-f %
04% 34% 49 4li%, 4j 8C0'.Tones Pros T.. 49% 49% 49 41) .1%
7% i '! 2%' .. 900! Kaunas A (lulfl 2 2%' 2 2%
SO% 17*<.! 18 18%, .. SOOjKun City Ho.- 18% 18%! 18%, 18%.4* %
48%. 34%! 8B«iJ 39%' . TOO'Kayner (J)ACoT 39 39 %j 29 39 + %
100% 94 1101 1104 8, 200iKay (J)*fJolpf|104 101 103 103
53% 34% 40% 41 ... 14001Kelly Spr Tire.| 41 41% 40% 40% . %

106 90% 1100 107 7 100 Kelney Wh pf.'101% 101%'101%il01 % J- 1%
39% 20%. 31% 32%! .. 5200iKennecott ....] 81%! 82% 31% 32% + %
24% 4*i| «%! 6% ..I 1500 Key Tire A It. 6% 6%l 6%| 6%
85 44 76%! 7C% .. 400 Lack Hteel .... 77 77%, 77 77 J. %
94%1 4.7 ?? 88 7 1001Lac Iode Gas...! 88 8H .88 ,88
74%; 26%, 70%' 72 . .) 300jL K A W pf..l 71 71 70% 70%
72 r,rt%' 62 62% 8% 2000(I<ehl|fll Valley. 62% 63%| 61%l 61%'. %
65 % 52%' 58%; 54 |»% 1700|I,Snm Loco ...! 64%! 54%; 54 54 ..?8%l II 18%; 18% .. 4000 I*oew* Inc ...I 13% 18% 1H%| 18%14%' 9 ' 11%I 12 1 6001 Loft inc 11%! 12 11%, 11% - %

138 147%' 160% 142 12 lOO'Iiorlllard, P .. 160%|169%]180%,160%. %144%1108 123 110 7 MO Loula * Niu»h.'l26% 126% 120 ,126 4- T4
60>i' COHl! tuU 00H, i lOOjMacy, R H...| 60to: *04| 60*4 .. |

%

TURDAY, NOVEMBER 25, 1923.

[CHANGE QUOTATIONS
EMBER 24, 1922.

1922? 1921. 1920. u

Yearto dato 239,980.676 150.810.054% 196.656,468% ei

1 i>22. <|^-Clijpln»!.-> TJlv.| J lOptii-I Blgh-l Low-| Clot-| Net b
UlKli.l Txiw. Ulri. Ark. Ilnt.j 8«l*a. Lj"*' 'fS'' eflt" ,n® ICh'nge. w

83%; 27%; 27%1 28 j ..I 800 MAgna Cop ..I 29 l~29 28%) 2S%| + 1% y
40 15%; 32 32% .. 1700'Mai linsou & Co, 32 32 31%' 32 . % d.
56%' -14 48% 49%j 7' 1500'Man El G ctfs.j 47 48% 47 48% -I- 1 oi
68 33 i 40%; 63 71 -300 Man El Guar. 48% 60 4S% 50+4 c<

41 61% 63-!* 4, 200 Man Eleo 8.. 52 52 62 62 .. b.
69\; 32 42%' 43%' 31 400'*Manhat Shirt; 44% 44%; 43 43 . 1'% lr
7C J 35 j 67%I 69% I 6j 200>IUt 8 it pr pf' 69 6y 67% 67%. %
36% 20%l 25%; 26%' 2 1001Mart-Parry ..I 26 26 26 26 ..

46% 22 31 81%! 4 2200,Marlun<l Oil... 31% 81% 31 31 + %
54 22 51%) 52 .. 8001 Math All; \Vk: 51% 62 61% 52 + 2
74%' 43 43%1 43%! ..j 300'Max Motor A., 48 43%; 43 43%'+ % w

25%! 11 12% 13 ... 3800| Mux Motor ».| IS 18%) 12%' 13% + % la
lfiti. 101 1ti3U,1C4 10. 1100 Alav Uent St.. 164 164 ,163 ,163 !+ 1 c<

21%' 13% 16%: 17 1 OOOjMelntyre Por. 16% 17% 167» 16%j+ % tl
34%1 14*6' 15% 1G% 2 1000 Mex Seubourdi 1G 16% 15%, 15% . % m

32% 12 14% 14% 2 GOO'Mex Seub t-tft*, 15% 15% 14%| 14%;. %
31 % 25 25%' 25% 2| 400'Mlami Copper.' 25% 25%' 25%, 25% 1+ % ol
10 11 11%, 11% 1.20 2700 ,.M Id States OH. 11% 11%, 11%: 11% |. % tl
45%' 27%' 31% 31% . .1 16200]Mldvale 8 ft O 30% 317s[ 30% 31%,+ % di
14%' 5 C 7 100|M ft St L new. 6% 6% 6% «%;. % tr

75% 65 ! 64 60 4: 100|M,StP ft SSM. 64 64 04 64 + % a<

94%' 80 82 90 1 54|M,StPftSSM pf, 86% 86%' 86% 86% .. ta
38 31 % 27 30 ..! lOOjM.K&Ts ret pd, 31% 31%; 31% 31%!+ % 1"
19% 7%' 18% 14 .. 500;Mo, K & T w 1 14 14% 13%' 14%:+ % tl
48%: 24%'' 37%[ 38 .. 100IM.K&T if W 1.' 38 88 38 38 |. % 111
25%' 15%! 16 16% ..' 500jMo Pacific ...; 16%! 16% 16 16% 1+ % a:

63% 41% 41%' 41% 5400 Mo Pacific pf. 42 43 41% 41%;. % al
76% 63 67%; 68% 3j SOOIMont Power .. 67%; 67% 67% 67%;. % oi
25%| 12 20%; 20% . .j 6001Mont W & Co.l 20% 20% 20% 20%[ ..

17% 13 15%; 16 1 2001Moon Mot Car' 15%; 15% 15% 15%; ..

u%! 9% 16%' 10% 30c 2000;Mother LodeC! 10% 10% 10% 10% + %
532 453 '516 1525 12' 21 Nash Motors .'525 525 ,525 526 |+10
21% 9%I 11% 11%I 400 Nat Acme 11% 11%| 11% 11%!+ % ni

38' 36% 37 31 % 8 2300|N'at Bis wl...l 38 38 ,37 37 i. % 8<

66% 26 65 56 .. lOO Nat CIo & Stilt! 53% 55% 55% 65%;. 1%
4% 1 1% 1%| -.1 4001Nat C ft Cable 1% 1% 1% 1%! ..

"

68% 30% 62 62% 6 100 Nat En & St.. 62 62 62 62 !+ % 81

118%' 35 '114 1114% 61 18001 Nat Lead .... |114%|114%|114 [114 |+ % "j
19%' 13%; 13%l 13%! ..! 10001Nevada Con CI 14%! 14%| 13%| 13%:. % t*
85% 64% 83%; 83%; 6| 1000j*N O. T ft M.. 82%, 83%! 82% 83%,+ % "

61% 45%) 47 48%) 4 100IN Y Air Br A. 46% 46% 46% 46%J. 1% 81

101%' 72%, 91 91% 51 8200|N Y Central.., 91 92%; 91 91 i+ % p'
46 22%| 22%, 23%,2%I 400jN Y Dock 23 23 22%! 22%!. 1% y<

35%, 12% 20%! 21 .. 4500!N Y. N H ft HI 21 21% 20%: 20%. % "

30% 19%: 20% 21 2 200 N Y, Ont & Wi 20% 20% 20%! 20%!+ % **

1257&: 96%|ll4% 114%! 7 HOOlNorf & West..|1147illl5 |114% 114%|. % f1
82 72 75 SO 4 500 Norf & W pf..| 77%) 77%! 76%! 76%'. 3% J"
100%: 44% 88%! 89 5 3700|North Am Co.! 89 90% 88%! 8STa!. % hl

47%' 38 45 45%| 8 200!North Am pf. 45%| 45% 45%! 45%;+ %
28%: 3% 24% 27 ..[ 1001 North Am rts. 25 25 25 25 + 1%
90%I 73%' 75% 76 51 2200(Northern Pao. 76%i 76% 75% 757s!. %
14%, 5 5%! 5%I ... lOOlOhio B & C Co 6 6 6 6 .. v.
4%! 2 2% 2%i .. 600|0kla P fc net. 2 2 2 2 .. f,

28 12%; 19 19% .. 100lOrph Circuit . 19%! 19% 19% 19% + % b<
168% 116 ,145 '154 S 100jOt!s Elevator. 145% 145%!l45% 145%'+ 1% u
16% 8 8%! »TiI .. 200[Otis Steel 8%' 8%| 8% 8% + % te
42% 24%' 36%; 37 2! 400!0wens Bottle.! 36%! 37 36 36% + % sl
20 19% 19% 19%' ..! .4001 Packard Mot C] 20 20 19% 19%. % h,
14% I 1%] 1%' .. 15001 Pacific Devel.. 1%| 1% 1%! 1% .. \
91% 62%! 82% 82%! C 700|P*c Gas ft El. 82% S2%! 82%! 82%!+ % ni
69% 42%! 41 44%! 3! 18400' Pacific Oil ...I 44 44%! 43% 44%'+ % bi
95%' 48"J 81%; 82 8 11400!Pan Am P&T.I 82 82% 81%i 81%'+ % m
94%: 44 80 80%. s! 7600'Pan A P&TB.J 80%! 80% 79% 80%'+ 1% 0]
17 7% 9%' 10%' .. 3001Par & Bing... 10 10 10 10 .. ai
49% 33%' 46% 46%1 3: 1900! Penn R R 46% 46% 46% 46% %
13% 3% 3%) 3% 12001Penu Seab Stl.j 3%, 3% 3% 3Ms|. %
97 59% 92 92% 6i 3001 People's Gas...! 92 92% 92 92%j + %
26% 10%' 13 15 lOOiPeor & East..! 13% 13% 13% 13% . %
40%: 19 '29 29%, .. 2500:Pero Marq...! 28%, 29% 28% 29%i + % ct
32 63 70 76 5 200|P Marq pr pf. 74%| 74% 73% 78%. 1% "i

45% 31%, 3S ,| 33% 3 100'Phlla Co 38%l 38%! 38% 38% + % tl
95 88% 92 95 .. 100 Phillips J pf.. 92 92 92 92 + 1 t{

59% 28%' 42% 42% 2 4700;Philllps Pet... 42 43%l 42 42% + % tl
24%| 8 11 H% .. SOOlMerce Arrow.. 10% 11 %| 10% 11% + % tr
49 18%I 25%i 28 .. 200jPlerce Ar pf.. 26%! 26% 26 26 + 1 «

12 4 4% 4%. ..I 1500! Pierce Oil 4%i 4% 4%i 4% . % « '

72 55 57 57% .. 1300 Pitts Coal 57 57 56 57 + 1 P"
112%!l05%.110 112 8 lOOlPostum C pf..)lll 111 111 111 .. P'
49%: 39 42% 42%! 4' 4300!*Piggly Wig.. 41%; 42% 41% 42%+ % s'
41%: 23 34 34%' .. 300!Pitts & W Va.| 34% 34% 34 34% + %
94 76 90 91 6j 200|Pltts&W Va pf! 91 91 91 91 i. 1
24% 14% 18% 18% 1% 800iPond Cr Coal. 18 18% 13 18 %
93% 03 76 76% .. 200;Press Stl Co.. 77Til 77% 77 77 . %
51 24% 39%! 39%: ..I 2700,Producers & R 39%' 40 39% 39%

100 66 97% 97%; 6 1300 Pub Serv N J| 96% 97% 96 97% + % .

13a%,105% 124% 125% 8i 1300 Pullman 125% 125%,124%il24% . % °

53%; 30%; 45%' 46 .. 8700 Punta AI Sug..l 45% 46% 45% 45% + % .

38% 26%' 27%' 27%: 2 700!Pure Oil T 27%! 28 27%; 27%,+ % °

71% CI 69% 72%! 4' 50 R R Sec I C otl 69% 69%i C9% 69%,. 1%
19 12% 12%' 13 200 Ray Con Cop.! 12% 12%! 12% 12%; ..

87%; 71% 75 75%, 4 7200;Reading 75% 76% 75 75 . 1 .

57 43 .. .. 2 1001 Reading 1st pf 50 50 50 50 + %
59% 45%! 50% 50%; 2, 100,Reading 2d pf. 50% 50% 50% 60% + % L
42 24 32 33 .. lOOiRexn Typo 32% 32% 32%) 32% + % *

51 12%; 13% 13%: ..! 1001 Reynolds Hpg. 13 13 ( 13 13
41 21%| 22%! 23 ..! 8600[Replogle Stl.. 22 22% 21% 22% + %
78%' 46 i 48 48%' .. 4500'Rep lr & S...| 47% 48%| 47 47%,+ 1
95%; 74 82% 85 ..' lOO'Rep Ir & Ht pf 85 85 85 85 +1 j.
63%! 43 62% 62% S, 34001 Reynolds To 14 61% 62% 61 63%;+ 1% c
75 49 71 77%! 200sltobert Reis pf! 74 75 75 73 + 3 c
67 47%j 58% 53%;3.8» 1700lRoyal Dut MY, 53 53% 53 53%|+ % te
20% 12%! 18%! 18%' 1 300'St Jos Lead,.. 18%! 18% 18% 18% . % \,t
32%! 20% 21%! 21 Ms. 1700iSt Lo & Sun F. 21% 22%! 21% 21%. % u
56 34%' 86 37. .. 1600 rit Lo & S F pf' 36 37 30 86%)+ 1% >1
«J0% -0*1 30 %i 31 %f .. J SOU| St l J HOUWW..I iiOx J.;*! OU-H ov-/» 1. fi
60Vi! 82%; 69 7* 59%j 6] 11900j8t L> S W pf.. 57%! 60Mt 57% 69*4 + 1*4 t(
24% 10 17% 18 ..' lOOlSuvage Arrow. 17%' 177a| 17r* 17% 7« p
514 1% 2 2*4' ..I 8800 Saxon Motor..I 2 2 1% 174 .. p
10 2% 5% 8*4, .. 800 Seab Air Line.j 5 0*4 5 6 I. % t»
IT. ; 8*4 7%) 8 .. 400)Seab Air Li pf. 77*1 774 7%, 7%i .. |t
Mv4 839b 78741 79 ..' 6800 Sears Roebuck! 80 SO 78*41 79 . 1%
28*4 0 7% 8%' 800.'Seneca Copper: 8 8 8 8 ..

12 6% 7* 7%[ 200iShattuck Ariz. 7*4 7*4 7%; 7%| ..

48% 35*4 85*4 35%'1.55% lOOiShell Tr&Tr.; 28*4 35% 35% S3 % . '4
96% 93%, 93% 94 0' 800|Sliell U Oil pf! 93%. 93%, 93% 9374 + 74 di
3S%» 18%! 31 %( 31*4 £ 9S00 Sinclair Cons. 31 % 31*4 31% 31%' .. oi

102 97*4 9S»2' 99 8 SOOiSinclalr C pf. 98%! 98% 98%' 98% % b

11%I 8*4' »7* 9 2100|Skelly Oil 8%| 8% 8%j 8% 4- % C
80 65 ..

1
.. 1 .. I lOOjHl-Sh S & 7 pf 76 70 76 76 . 2 tl

5774 38 38 ' 39 £00!So P R Sugar.! 87%j 38 37 74' 38 -f- 1*4 «

90%: 78*4 88% 88*4 6 2800'So Pacific ... 89 90 88 88%. % e:

28% 17*4' 22 22%i 2900180 Railway .. £174, 2£% 21%; 2£ + %
71 45% 61%| 62% >' OoojSo Hallway pf. 62 62% 61% 61% j+ 74
61%. 45% 59.% 00 i 2 400iSterIlng Prou.! 59% 69%I 59% 59%|
250% 169 '190 ,190% 5 8200 'Stand Oil, NJ 194 74:195 |189%19074 . 4
120 !ll8«4;il0 11674' 7 400|'*8t Oil, N J pf'11674|116"4.116%ill6%|. % "

135 fl«i'112»4 113 7800!8t Oil of Cal. .114% 114%!112% 112% - 2% *

24 j 16*4j 15*4| 16%, 200 Spicer Mfg Co 16% 16%j 16% 1674 7i S
139%' 73%112 2 74 1 2 2 74 10 2 1 500 Studchaker ... 128%il2474 122% 122% . 1% 7
8%' % 7%; 7%; .. 2800iSubmar Koat.[ 8% Sa* 774; 7 74 . 1% '

107*! 4*4) 4%' 4%t .. SOOiSuperior Oil..-j 474j 4% 4%, 474 74 t1
39 7ss' 26 28% 31 ..I 100 Superior Steel SO SO 80 30 + 1*4
6 1*4' 1%) J T4' .. COOSweeta Co Am 174; 1*4 184 1*4 .
12% 8% 87, 8»«; .. 100 Tenn Cop & CI 8% 8% 87* 8%+ 14 *

58*4 42 46%! 46% Si 3000 Texas Co .... 40% 46% 4 6 74 46% -f %
677* £874 61 CI74 4' 1700 Tex Gulf Sulpi 6274 «27* 01% 61%!. a4
32%, 18% 1874 19 1' 2100'Tex Pao O A OI 1874 1 9 1 874 ,1874 . 74 *

36 1974 20 20%' 300;Tcxaa & Pac..l 20%| 20% 20 20 .. h
67 ' 49% 52%; 63 £000,Tob Products. 53% 58% 62%' 52%'. % .

87%1 7674i 78% 7874 7" 1100 Tob Prod A., 78%' 79 78%' 78 74!. 3i
30 I 28% 31% 32 £' 1600 Tlnikcu R D. 32 32%I 31%' 31% + %
20%' 777 lt%( 11%' .. 2700 Transcon Oil.. 11% 117*1 11% 11%
25 14 14% 14%) .. 12234';i;nion Oil .... 1474! 16%l 14 14741. %
154% 125 189% 139%i 10' 2800 Union Pacific. 1139% 140 7* 139 % 139 % .. ii
80 71%; 74 75 1 4. 20o!Union Pac pf. 74%- 74% 74%j 74%.. 1% .

417>1 25 34% 8"> 2 100 United AI St.^ 35 35 35 35 .. p
85"j 60741 75' 75*4 400 Tin Drug Co.. 75 70 70 76 + 1 «

51 ?41 44% 46 48 13*41 100 U Drug 1st pf. 40 40 46 4G .. c

162 119% 14974 151 9 200lUnlted Prult..'151 161 '150 %C0 . 1 q
20%! 14Vj.I .. 2| 100.Un Pay Ud... 14% 14%! 14%: 14% . % r

19% 7%| 11*4' 1174 300!Uif Ry Invest.' 11%; 11% 1J 7a.I 11%' .. li
30%' »o% 25% 26 I ..! 200'Un lty Inv pf.! 25 741 2574 25 74 25% + 74 t
87% 43%l 70%; 71 ..I 1400 Un Retail St.. 7074' 71%, 70% 70%! - 7i c

./>< nr 1 "inn r-.ci /- 1 r> a 1,0 04 "llii "4 ' Al_' i. v. f
OV IV YH 4 wv 1 J M v*» I e - * /5i - * "/*(. /«

78 CO 'CO 62 5j 800 L'tfOIP A F pt 59 59 69 69 .. t
1074 2%j C "%', *m tool IT g Food IT.. 5%j 57* 574 674'+ '.4
72%! 37 I 61 Ti «-'% 6000 IT 8 Ind AJco.1 6 3 741 631*I 61% 61*4 . 1%

103 89V 09 ilOl 7' 100|U 8 Ind A1 pf.JlOO ,100 1100 100 + %
93',! 60841 8484 85 e) 500IT* 8R & Imp., 8574. 85", 84% 84%,. %
«7U' 47 47%, 47%! 1500 IT S Rubber... 48 48% 47% 47% . %

107 91 93%i 94 8! 300 T; 8 Rub t pf., 94 94 937ii 93V
45% 22% 35% 37 . .\ 100 17 8 8, U & Ms 80 36 3C 36 ..

111%| 8" 103 1103% 6 2480011' 8 ft tee t 102% |103% ;102% 1108 ..

123 111484 (121 121% 7! 100|IT 8 Steel pf. .!12t%!l2!% 131%il21% ~ %
115%|107% 110 '111 7 100f 8 Tob pf... 110 1110 110 110 |. 2
71%i 59%: 60%; 61 2 lOOOICtah Copper . 81% 61% 60%l 60%|J- %
23% 97/8' 15*4! 16%: ..I 200 1'tftlt Heeur ..! 15',,' 16% 15%! 16% + %
53% 307*' 33 32% .. 11001 Vanadium .... 31741 3274 Sl%i 32% + %
U7%! 67%! Cl%i 62 200, Van Haalte ... 62%! 62% 61%l 6J%|. %
S6%! 23V,! 23%I 25 .. 6u0|Vtt-Car Chem. 23%l 24 23~b' 24 + %
25%' 14 15 16 .. lOO Va-Car Ch H. 15 15 1" 15 U- %
94V/ 43 55 58 1 200 Va 1. C & C... 56 56 56 66 .1
14% e%: is* 14 .. loo;vivaudou . is%( 13% 13% 13% . %
14%! « [ 8% 9 ..( 80QiWabnsh 8%! 8% 8% 8%| + %
35% 19 % 24%) 24%' 2200 Wabash pf A. 24 24% 21 24%| + 74
98%; 66% 89 89%l 5' 20(i Wolls Fargo ..j 89%; 89% 89%! 89% + %
1774! 8%! 11%: 1l%i .. 1400 Western Md... 11741 11% 1174 11% + %
27%; 18 21 % 23 ..! OOO West Md 2 pf. 22%i 23% 22 22741+ 7.
247, 13% 13 % 15%' ... 400;Weatertl Pn>-.. 1574! 157* 15 1574
647,i 61% 55 56 C 700'West Pnc pf.. 55%j 66% 65% 657*,. 174
151%; 59 :i09 1110 7 100 West l"n TH..J109 ,109 109 ,109 + 1
65%' 49% .. .. 4 800 West 111 & M.' 687*1 68% 5,8%: 58% . %
1.2% 107 111 % ,11274 7 800iWe»t Klec pf.illl%)112 111%'112 -t- 74
16%; 6 s%, 9 .. 300, Wheel ». I, 11. 8%; 8% 3%' 874 + %
29% 12% 14 15 .. 100, Wh & I. 1C pf. 13% 13% 13% 13% . 74
23 25 32%; 33 2 3600 White Kng OU| 32%, 33% 31V 327, 4. %
54 80741 47%; 48 4 1001 White Motor..' 47%| 47% 47%' 47*41. 74
21%; 4 ! 4 %! 4%: .. 1500!White Oil .... I 4%! 4% 4 474, ..

2174 8% 8 "74' 7001Wlc.k Spen Ht( 9 9 9 9 ..

10 4741 6%j 5*4i ..| 1400 Willys Over..' 5%l 5% 5% 6%l
60%! 2774 36 33 .. 20©!WUson & Co.., 367*! 38% 36 36 j. 274
3374 25 27 28 .. 1001 Wis Central ..1 27 27 27 27 ..

223 |137 1210 (215 8> 700iWoolworth . ..I21174'211 % [210% 1210%|. %
56%' 27% 27*41 27%| .. 400 Worth Pump.] 28 28 27%, 27%l. %
79 63%' 63 66 6! 100] Worth P pf 11.! 63%' 63% 63741 63%!. %
H 0 9%' 10 l! 900 Wright Aero .1 10 10 10 | 10 + 74

Kx d!v. tl'lx rights. Jin scrip. x Part stock, e In stock, f Part extra.
cCash.

N'OTK.Odd lot transactions are not recorded Id separate lines unless Jales T*ere made at price outside of ths regular range. <

TOPICS OF WALL STREET.

Clover Leaf Dividend Rumor.

Rumors to the effect that tha direc>raof the Toledo. St. Louis and Westmare about to declare a dividend on

oth the preferred and common stock
'ore current in the financial district
eflterday, but neither confirmation nor
enlai was forthcoming. The earnings
r the road have been satisfactory In
>mpaiison with last year and Septemsrparticularly showed up well follow[gthe shopmen's atrlke.

St. Paul's Position.

October business of the Chicago. Mllaukeeand St. Paul ranked as the
.rgest In the company's history, ac>rdingto H. E. Ryram, president of
is road, who looks for continued heavy
lovement of freight for the remainder

19112 and during the first few months
I next year. Mr. Byram explained
iat while October under normal contlonssets the high mark for the year's
afflc. the outlooK is tor sustained

:tlvity. Only So per cent, of the Monmaand South Dakota grain supply
ts been moved, while coal traffic and
10 movement of other commodities are

kely to continue In substantial
mounts. Mr. Uyrara reported the In-
illlty of St. Paul to meet all demands
shippers for freight cars.

Northwestern Merger.

Expressing satisfaction at the nianerIn which the testimony was premtedto the Interstate Commerce Comilsslon,Kalph Budd, president of the
reat Northern, said yesterday that
totild the commission look favorably
pon the proposal to merge the Great
orthem arid Northern Pacific with
urllngton stops would bo taken to condidatethe three lines into one coriratlon.While such details have not
st been evolved, it Is understood that
le actual work could bo accomplished
1th a minimum of difficulty No deslonby the commission is expected
any one case until all testimony is

sard.

Time Money Easier.

The feature of the money market
dsterday was the decline for the first
me In many weeks of time money
slow 0 per cent. In the last few days
>e supply of time money has been mi:riallyIncreased, while demand has
sickened with the result that lenders
ave been compelled to shade rates.
few loans were reported yesterday

t 4-74 per cent, but tho majority of
Hnks continued to ask C per cent. Call
loney in the New York Stock Exchange
pened and renewed at 4% per cent,
nd then advanced to C per cent.

Stock Market Irregular.

Prices In yesterday's stock market
mtlnued the backing and filling movelentwhich has characterized trading
le last ten days. Following an atunptedrally in tho morning under
io leadership of the more strongly inenchedIndustrials and a few standard
ills like New- York Central, Heading
id Union Pacific, renewed selling
ressuro on the part of professionals
roduoed a heavy tone In the afternoon,
tandard Oil of Now Jersey was under
>eclal pressure und got down as low
3 lS&Vs.

Consolidated Textile.

The sharp rise of two points from Its
w made by Consolidated Textile stock
the afternoon trading yesterday folwedreports that new and Important

iterests in the Industry are to have
* -tYln Win Yvl officials

'JJI'CBCllkauun v.. .

F the company declined to confirm or

sny the report, but it is understood
mt an announcement will be mado on

[onday.

Arnioor-Morrls Mercer.

Banking Interests identified with the
ist financial operation of Armour &
o. declined yesterday to comment on

hlcago dispatches doclnrlng that the
Tins of the Armouj^Moiris merger have
en agreed upon by the controlling injrestsin both companies and that
lorris A Co. holders will be paid on a

xcd percentage of cash. Armour pre:rredand Armour common. They exressedthe opinion, however, that the
ropocexl consolidation would receive
>e approval of the government authorityat Washington.

IVdrrsI llrirrre Vacancies.

A well Informed banker said yester&ythat he thought that the vacancies
i the Federal Reserve Board would
e filled at the December session of
ongress. He added that at this time
io chances are good for the return
f W. v. O. Harding, formerly govrnorof the board, to his old post.

Declares French Bonds Safe.

Bankers who attended the tegular
lonthly luncheon of the Bond Club
osterday wero outspoken in their
raise of Charles 10. Mitchell's frank
iscussion of conditions in Europe,
t was Mr. Mitchell's first public speech
ince he assumed his present position In
ie financial world. His definite asurancesto American Investors that
'rcnch bonds are absolutely safe and
good investment, and that France

ever will permit her external debt to
n into default were received with great
nthuslasm by bond men who have
eeti somewhat discouraged recently by
ho persistent decline In foreign bond.*

T.'nlted State* Klnnnclnc.

Wall Ktrect la discussing the forthooniigmaturities of United states Govern*
nent securities and the Treasury DeArtment'splans for meeting these year
ml obligations. .It (generally Is concdedthst a long tern) loan Is out of the
;uestion and that Secretary Mellon will
lot attempt It. Banke.'s say that an

«ue of short term securities, from one
0 five years, would be very well revived.It la believed that the new
Jovernment financing will not exceed
500.000.000.

jtagsr Stocks Move Up.
Stocks In the sugar group displayed

he best tone of any single class of
hares In yesterday's trading, lr refleclonof the belief that Cuban raw sugar
rt 11 touch a new high for the year on
he current movement. Cuba has exlortednearly 6,000,000 tons of raw

ugar tills year, the high figure being
nade possible by the fact that she had
,000,000 tone oT the old crop on hnnd at
he beginning of 1922. This year's crop
i-as only 3,996,387 tone and the 1923 crop
1 estimated at 4,000,000 tons. Although
.n average of only 2 Va cents was realtedon the last crop It is the consensus
hat the Island will realize at least
ents for the 19C3 crop.

lUlilnln Karnlng*.
Pales of the Haldwln lioeomotive

Vorks for 19.2 will bo approximately
IBS.000,000, compared with $49,945,606,
.ccordlng to estimates based on business
or the first ten months of the year. The
narglti of profit, however, will be
mailer than last year's, owing to the
ow rate of fiperatlons In the first half
f the year, advancing wages. Increased
osts of materials ami railroad eongeslon.However, earnings probably will
over the dividend requirements of
12.900.000 and leave something to be
arrled to surplus. Much of the recent
melncss contracted for will not bo InludedIn the rurrent year's profits,
resent Indications point to grmfs earnngsof about $75,000,000 In 1923.

GAJOMXB FIMCK RBDTCED.
The Standard Oil Company of New

lorsey cut the price of gasoline one
ent to 19 cents In North and South
Carolina yeatarday,
J* ,i

I,

/r'': v /. h: * &
i ita

MITCHELL RETURNS
A'BULL ON EUROPE'

*
t

Foresees Prosperity With Settlementof Reparations
Qnestion.

Charles E. Mitchell, president of th»
National City Bank, who returned recentlyfrom Europe, speaking yesterday
before the Bond Club In the Bankers
Club, bald that he could see no reason
for tho "vile pessimism about European
conditions" that Is being circulated lu
this country, and ho urged tho bankers
and financiers of the nation to join him.
In "being a bull on the European situation."

It was Mr. Mitchell's first publlo
speech since lie became president of the
National City Bank. His audience Includedpartners of J. P. Morgan & Co.
and Kuhn, Eoeb & Co. and the heads
of banking Institutions in Boston, Philadelphiaarid Providence.

Mr. Mitchell praised^ Georges Clemen
oeau'smotives In his visit to the United

States and said that the "Tiger' Is
usU!nir t!i#» American public to

be Intelligent and sympathetic toward
Europe and France.

Mr. Mitchell said that ha could not
conceive of Germany getting out of Its
troubles unless the question of Interallieddebts is settled.

"I did not And," ho continued, "as I
found a year ago going about Europe,
that there was talk of cancellation of
the debt. I found a common sense view
taken by the bankers of European
centers and by the Ministers as well, «,

view that It la folly for America to
expect up rompt payment of principal
expect a prompt payment of principal
Thc-y are expecting, and I fully bel'.eve
that in duo course we will respect their |
view, that this debt should be carried
for a long terra at a low interest rate."
Mr. Mitchell asserted that with a

settlement of the reparations Europo
would enjoy real prosperity and marked
progress. He asserted that attempts to
prevent the working of natural economiclaws by tariff walls are breakingdown In Europe "Just ns they will
ultimately break down in this country."
A toboggan decline In francs as In

marks need not bo expected, Mr.
Mitchell said. Further, French Ministers
assured Mr. Mitchell that they are fully
alive to the necessity of standing with
England und that a break In the AngloFrenchentento Is unthinkable.
Mr. Mitchell believes that the "French

people will nover permit nn obligation
of their Government of France fo go
Into default and that In his opinion
French bonds are at a ridiculous credit
rating, Belgian and Scandinavian bonds,
he added, were In the same position.
"Good old England" can be trusted

at every stage of the game, In Mr.
Mitchell's opinion. Ho continued:
"Her budget from April to September

would show receipts over expenditures
of about 4140,000,000. Tho Income tax
has been reduced In the last year from
G to 5 shillings to the pound, despite
which a balance Is on the right side of
the budget, with the big months still
to come.
"England's industry Is much better

than when I was there a year ago. Her
factories, railroads and coal mines are

busy. .1 saw something in tho newspapersyesterday about untfmployinent
in England. It Is not serious. It has
beon up to now, but I consider the
seriousness of unemployment In Englanda thing of the past. Her labor
leaders, showing sound economic Judgment,are refusing to have wages advancedto where they'will kill trade.

TO BUILD SHEET MILLS
IN MICHIGAN AT ONCE

Steel Men to Open Plant Near
Detroitt.

Special Dispatch to Tub New Yo»k Hbiuld.
Detroit, Nov. 24..'Plans have been

completed and structural contracts
placed for the Immediate construction
of a modern six mill sheet steel manufacturingplant to be located on a slto v

of thirty-flve acres along River Rouge
at Ecorec, It was announced to-day at
the offices of the Michigan Steel Corporation.

Officers and directors of the corporationare Frederick B. Lovejoy, New
York,-of the firm of Whceloclt & LoveJoy,chairman of the board of directors;
George R. Fink, formerly with the West
Fenn Steel Company of Pittsburgh,
president and treasurer; Frank II.
Jones, New York, of the Worthington
Pump and Machinery Corporation, vicepresident,and W. U. Steele, Detroit,
formerly with the Newton Steel Company,Newtun Falls, Ohio, vice-president.

Officials of the corporation predict
the steady growth of the sheet metal ^
Industry. Detroit, it is pointed out, is
the largest market in the country for
special grade sheets. Fractlcally all
this steel now used for the manufactureof automobile bodies, hoods,
fenders and parts, as well as in tho
manufacture of stoves, metallic furnitureand doors, is shlppod from Ohio
and Pennsylvania.

ONLY TWO MORE STOCK
DIVIDENDS IN DAY'S LIST

McCrory Stores Corporation
Joins Melon Cutters.
»

'Hie McCrory Stores Corporation yest«rday declared a Special stock divldentof 10 per cent., amounting to 627,f.OOshares on the present outstanding
common stock, payable December 15 to
stock of record November 30.

Directors of the American Screw Companyhave called a stockholders' meeting
for December 1 to authorize the declarationof a f>0 per cent, stock dividend.
Stockholders of the United State*

rtealty and Improvement Company hav<»
authorized an issue of 110,000,000 7 pep
cent, preferred stock. The right to subscribeat, par to >9,081,400 Is to be of- *

fered to stockholders of record Decentjbcr 8, In the proportion of one shar*
of new stbek for each two Shares held.
The subscription privilege will explr*
December 26. The proceeds will bo
used to retire at not exceeding par and
accrued Interest tho present >8,:5S<»AirJ
of 5 per cent, debenture bonds inatcS^"
July 1, 1924.

TO AMEND EXCHANGE'S LA\*.
Member* Will Vote on I'lss 4ft
Help President of Organisation
An amendment to the constitution rf

the New York Stock exchange that r*9«
ndts a partner of the president of flfc.1
exchange to do business on the
wheri the latter Is otherwise occup'M
has been adopted by the governing cot»»\
mlttee and submitted to tne exchange
In accordance with the rules providing
that It becomes law unless disapproved
within a week by a majority vot* of
the membership.
The amendment, which will become

Section 6 of Article XIU., specifies thw
the committee on admissions may withdrawsuch privilege nt any time and,
further, that the partner of the presidentmay not do buslneiis on the floor
when the president himself In thus oc- *

cupled.
A..

PKfCCflTI.VANIA oil, MAMtKT.
Oil, CITY, F»., Nov. at..Credit baluioor,
8. Huns, 104..V12 barrels; amass, 68,966.
Shipments, 91,001; average, 63.897.
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